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THE FINANCIAL

Reference to a stook market which was
so stagnant as that of last week in this
city is almost needless, There was hardly
one security whose fluctuations during the
six days were jmportant or one incident
that could be called a financial event, It
is stated on trustworthy authority that the
recent increase of the New York Central's
capital lssue was in considerable part for
the purchase from the Lake Shore Rallroad
Company and various private ‘ndividuals
identified with Vanderbilt interests of a
rity of the stock of the Cleveland, Cln-
cinnatl and 8t. Louis Railroad, commonly
known as the *Big Four,” at about $08
a share; but as official details concerning
the matter are still lacking, comment on
the transaction may be deferred, The
Metropolitan Stroet Railway shares were
active and strong on rumors which seemed
to have good foundation that the com-
pany is about to raise money for the pur-
poss of equipping ita remaining horse-
oar lines with electrio power and further
{mproving it property in a vm.y which
wil afford eubsoription “rights® to fts
ahareholders Thé bond market during the
waek was firm  There is I'IO ’.ll“k of mnna{
invest ment; of that thare canno
r‘\:n'\(’l:\('!:;lh'm' manner of doubt, Good
rallroad honds that vield 4 per cent, may
he said to be in active demand; nor does
thers seem to be any reason why securities
of this class should not be frecly bought
Ly anv one 4t this time, whatever convio-
tions may be entertained as to the future
of the general stock market,

Indecd, the discrimination which s being
exercised hy the investing public just
now betwee stocks and bonds is one of the
most notable features of the present sit-
uation.  The belief is generally entertained,
or at least is very frequently expressed,
that either bonds are too low or stooks are
too high. Yet there are certain guaranteed
wtocks which are in some respects preferable
to honds, being untaxable and practically
without expiry. And there are many stocks
of corporations whose management has
been singularly wise and conservative,
salling » at prices that cannot be said
to be "over-boomed,” and other stocks
still which possess certain peculiar and
obvlous advantages. The best {llus-
tration of the last-named class is per-
haps the coal stoocks. Here are railroad
propertiesa which are not exposed to the
harassments of litigation or to the bazards
of crop failures. The enormous demand
for coal is apparent to every one, and there
is no sign of its slackening. The rival
tariffs, seoret rebates and foolish trade wars
of other days have ceased, and the usecless
sales agents, with their burdensome exao-
tions, have had their activities limited. The
present powers that be in this great indus-
try cama to the conclusion, with their usual
sagacily, that an improvement on the orig-
inal idea of a central coal-selling bureau
would be the plan of selling direct to the
wholesale trade under a rigidly enforced
contract that ocoal should not be sold by
the trade at more than a certain figure.
The wholesalers might resell it at less than
the prices agreed upon, If they wanted to,
but if they asked more than that figure or
attempted any of the old-fashioned extor-
tiopate tactics upon consutners, their sup-
ply of coal would be shut off. The result
has been, of course, a lack of public grumb-
ling and good profits all around. 8o the
Southern Railway and Southern Pacifie
stooks are well spoken of by those whose
financial judgment is entitled to weight,
I'he advance in both of them has been slow

and, to a very great extent, non-specula-
tive. Southern Railway preferred will be
put upon a 5 per cent. dividend basis in
the spring. That fact is practically as-
sured. The huge sums of money belng
spent in betterments upon the Bouthern
Pacific systern must, without reference
to the development of the territory in which
the system is located and the great varm-
ings at present belng recorded by the prop-
erty, bring rewards to stockhiolders within |
a twelvemonth. No doubt, all these stocks
will decline in case of a market break, but |
they will not decline & great deal, and they |
will rally much more rapidly thau mauy
ulhers

If the great adverse factor affecting the
general st of slooks s the apathy, caution
and sotual timidity of the public and the
four Lhut many issues are held at oo ligh |
prices, considering the level aitained Ly |
bond securities upon the same projer y ‘
whaose len s much nearer and whose yield |
s only o little less, the unguestioned favor- |
able factors are the submtantial prosperity
o the country, the remarkabio prolougs
ton of lerge ralirosd carmings, and
Eroat sums belng lavishod by the ratlros |
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in the affair or to retain its muoh desired

hold upon the Burlington property. At all

events, it is highly probable that before

these matters are finally wound up the

great influences that control the prices of

the different stocks directly or indirectly

affectad by it will be those of the general

profitable or unprofitable condition of
business in the country,

Of these influences the most important
will be those of the crops. If we have
good crope this year, it seems reasonable
to believe that so far as domestio conditions
are concerned general prosperity will not
suffer marked abatement. If we have
poor crops, the most ardent * bull * must
admit that, considering the recent specu-
lation and new issues of stocks and
bonds, it will be wise to look out for
something more than squalls, The bad
results of the faflure to the corn crop
last year were averted by the presence of
surplus funds in the farmers' hands re-
sulting from the profits of provious seasons,
and by the use of wheat and other substi-
tutes for corn for feeding purposes. But
this has left little live stock and sparsely
filled granaries upon the Western farms,
and another crop failure, either of wheat
or corn, will be a disaster. The first crop
to come along Is that of winter wheat, and
thus far the outlook for this crop is not as
favorable as it was last year or as it has
beon in the last few years. A little while
ago it would have been falr to state that
the prospect for winter wheat was positively
unfavorable, for a drought unbroken since
the fall had prevailed over the entire West,
Last week, however, there were rains and
snows in many sections and the condition
of the wheat fields was improved. From
now on every speculator and investor of
ordinary intelligence will watch for de-
velopments from the farming section of the
ocountry,

Money is easy abroad, and it looks as
though there would be no trouble about
money here. But, although the rates for
the usa of money have steadily lowered
since the first of the year, the fact does
not seem to have stimulated advancing
prices; and it must be remembered, further,
that bank reserves at this centre are
lower than they aver have been before
at this season, and that all over the coun-
try the accounts of banks and trust com-
panies show an incresse in loans entirely
disproportionate to the increase in the
supply of cash. Anything that would
cause a contraction of this credit would
be unpleasant. A matter that would be
of decided benefit to the entire financial
situation would be a good, round reduction
in the internal revenue taxes, and it is
stated that it is the hope of the Republican
leaders in Congress to cut off about $60,000,-
000 of these taxes by legislation at the pres-
ent session. But any action of this sort
may be modified by the results of Congres-
sional action oconoerning the Panama
Canal purchase and the acquisition of the
island of 8t. Thomas from Denmark. These
plans will require an unwonted national
expenditure of between $40,000000 and
$50,000,000, a matter which will have an
effect in the foreign exchange market
a8 well as in other quarters. If beyond
this we have a River and Harbor Ap-
propriation bill, the prospects for a re-
duction in the war taxes are not over
bright Practically, it cannot be said
until the closing days of Congress that
& River and Harbor bill shall or shall not
pass. for the leaders do not dare to allow
their determination In the matter to become
known early in the session  and often, indeed,
their determination is absolutely overruled
Hence, a general appropriation bill has free
quently heen enacted carrying a much lessor
a much larger appropriation than the Treas-
ury nended and resulting in corresponding
disturbance to the country's business
What a pity it is that these matters cannot
be attended to in our Congress as experi-
ence has proved to be wise in the case of
all other oonstitutionally governed nations,
Ly a single budget oommittes, from which
should proceed alike all bilis relating 1o
the annual expenditures of the Govern-
ment and to the sums of money ralsed by
taxation therefor! Punar Kina
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$2,000,000
FIRST MORTGAGE FIVE PER CENT. GOLD BONDS
OF THE
Syracuse Lighting Co.,

SYRACUSE, NEW YORK.

TRUST co.

ATLANTIC BUILDING,
Wall and Willlam Streets.

C. V. F. RANDOLPH,  JOHN ALVIN YOUNG, |
Dated June 1, 1901, Due June 1, 1981, President. Scoretary ,
Tssue Limited to... 92,400,000 JONN L. RIKER, L. M. JONES,
. 2,000,000 Tat Viee-President,

The mortgage and all logal matters pertaining te this lssue have been approved by our Coun.
sel, Messrs. Strong & Cadwalader. Tho property and the beoks of the Company have beea ox-
:::n for us by Alex. C. Humphreys, Evq., M. EE. M. Inst., etc., whoss report may be seen at our

Having sold a large proportion of the above bonds, we offer for sale the un« |
sold bonds at 102X and accrued Interest, subject to sale or advance In price
without notice.

REDMOND, KERR & CO.,

41 WALL STREET, NEW YORK.

WILLIAM CARPENDER, BENJ. STRONG, JR.,
2d Vice-President, Asst, Secretary

Depository; Trustee; Executor; Guardiam; |
Registrar; Agent. l
Allows iaterest on deposits subject to draft ;

Capital, $1,500,000.
Surplus, $1,000,000.

TRUSTEES.
lewls Case Tedyard,

Francis M, Bacon,
Wm. Carpender, 1. Leverioh

h (rnu‘(nr(; l"lnrl(, Robert H, MeCurdy,
. George W, Fly, Gilbwrt AL My miplon, |
A letter to us from lhl‘PrﬂldFl\ of the Company atates In part as follows Andrew 1. Green, ,\'v.»-..; A llm.-["., |
The Syracuse Lighting Company was formed In June, 1801, by the merger of previously existing eom- | John I'. Halsted, L. V. }. Randolph, {
panies owning all the electrio light plants and subwags In the Clty of Syracuse. The Company |lkewise ‘l'";{":‘“”'l‘l""""""" yonn L. Riker.
o m
owns a controlling Interest in the stock of the only gas company operating In Syracuse, thereby giving “{‘... ~n Hollister, Johin W. Simpeon,
Wm. B Isham, Francis 8. Sn

It control of the entire electric light and power, and gas business of the city,

The franchises of the Company are not only perpetual, hut owing 10 the fact that, under the pres.
entlaws governing Sy racuse and other cities of the second class In this Siate, franchises can only be granted
for Nfty years, and, in the event of (he olty granting such a franchise, It must be put up at auction for sale
10 the highest bidder, the probability of competition Is practically eliminated.

The Issuc of Syracuse Lighting Company First Mortgage Bonds is limited to $2,600,000, of which $2,000,
000 have been sold to you, and the remainder ean only be ssued to provide for future extenslons and Im-
provements under rig!d restriotions of the mortgage. The Company now has (n (ts treasury & cash
surping of 80,000 27, which has heen set aslde for certain extensions and Improvements now contem-
plated, and other cash assets amounting to about $30,000,

The bonds are secured by an absolute first mortgage on the entive property of the Company, ’

ek Nturees,

Martin Joost, Frode
V1T, Jones, Alfret Wagsta

Sehall, o . '!
|

ATLANTIC SAFE
Deposit Co.

ATLANTIC BUILDING,
Vanlts under Atlantio Trust Company's offioss,

Bafes from $5 to $250 per annum,
Protected by the most modern '

consisting of A well equipped electrio lighting and power plant, including real estate, ete, an extensive
system of subways In the heart of the cily, and all necessary appurtenances 1o the successful conduct of
an electric-lighting business. The mortgage likewlss is a Arst lien on the stock of the gas company and
all other property Bareafier acqulred.

Farnings of the constituent companies were as follows

1408 149 1900 feguards against bur i

Total recelpts .. sS4y i | 250,555 00 9262404 97 $259,000 52 | o £ b gl"y sad fﬂ’&
Operating expenses, Including production, distribution, general N i T

CRPVRDEN, SR TBROE « ov o (o cotnnionsirurdivnssov it ses 144,55 0 142,887 7 155,102 38

Net profss............ B vy s T o $107022 00 BUIOTHL 10 $148.607 14 QOI ON |A|

Famings for six months of present fiscal year have heen:
Increase over 1000 o

TR BRTINREIE o o V.5.x .40 4305485000558 ¥ ATAT CRATE AT R LSRR TN e TN e S aTe $187.007 &7 06008 1)

Net Income.... ihsraraniasas ver KLABY N 10,787 68 ’
KIARENAE | TR + et s it it FE s v rs S T AT A Rt i b D st T et ks 50,000 (0

L $33,433 &) ST. PAVL BVIlD'NQ

222 BRPADWAY, NEW YORK |

Capital, Surplus & | -
Undivided Profits, | 92:150,000
Transacts ageneral Trust & Baoking Business
ALLOWS INTEREST ON DAILY BALANCES,

OFFICKNS,
JOHN B BORNE, President

The total authorized capiial stocks consist af $1.000,000 preferred stock (on which dividends at the
rate of & per cent. per annum are being paid out of net carnings and &2.000.0% common stoek

London & Paris Exchange, Ld.

HEAD OFFICE:

RICHARD DFLAFIELD '
CORD MEYER.~ Vice-Presidents. |
BASILDON HOUSE, MOORCATE STREET, INEeW Tapery T .

EDMUND L. JUDSON Secrstar

PHILIP 8 HABCOCK. Trust
TRUSTEES:

Cord Mever,
rry Helmont, ‘

Wm. T. Wardwell,

Henry N. Whitney,

Theo. W. Myers,

L. C. Dessar,

Uen, Warren Smith,

John S, Dickerson,

Vernon H. Brown, James W, Tappin,

feth M. Milliken, Ueo W. Quintard

W. Seward Webb

fficen

Henry 0. Havemeyer,
Anson R. Flower,
Lowell M, Palmer,
John L. Borne,
Richard Oelafield,
Danlel O0'Day,
Percivalhuhne,
Frank Curtiss,

LONDON, ENGLAND.

Stocks, Shares: and Mining Propertes

MINING SHARES ON 20% MARGIN

South Afrcan Mines  Special

g TRAL S Mgy

TRUSTCOMPANY

116 BROADWAY, NEW Yoni,

Capita! . $1.000,000.00

Surplus and Undivided Profits 1,705,024.50
CABLE “PLENARILY-LONDON'' BEDFORD McNEILL CODE. wion's 't i,
SRR e - - _— Vice - Fres i Viec Pres

W, 1 B MILLS ERNEST PHRMANN,

' Guaranty Trust Co. of New York.

LONDON OFFICES 33 LOMBARD BT K € 8 81 JAMES ST 8 W

Capital $2,000,000. Surplus  -$4,500,000

INTEREST ALLOWED ON DEPOSITS subject to cheque of o eortifoate
Firme & lodividusis. snd an Guardian Exeouior & Adminielretor
v wwiecied seouritios offered for Javesimen !
e skl parte of e werld

DIRECTORS,
FREDFRIC P OLLOTT ALGUSTES D JUILLIARD,
JAMES STILLMAN HESRY O HAVEMEYER,
ANTHONY N BRADY, WILLIAM A NASH
JAMIS N Jaknvit JONN D CRIMMING,
JAMES 0. POsY MICHALL GO F AN,
ERNEST ERRMANN HLGY ) GRANT
MENRY MORGINTHAL
COMPARISON OF STATIEMEATS

Advts 0 Trustee fTor Corporations
Tohoo sntive charge of Keal and Porsounl Kataion. care!
TRAVELERY LETTERS OF ¢« BEDIT soain

ALBU COUMMENRUIAL LETTENS OF (REDIT ISMtLED tndividea
DRAFTS oo il perin of Great Beviain. Franoe mud Germasy BOLGHT ond pOLD Date Deponite Protits
WALTER G OAEMAN FProsdent ADRIAN INELIN, IR Vier President 99 2.471 1949} s
GRURGE B TUNABL LI 80 Viow esidont MENEY 4 MUREAY 3 Viee Progidest Dec. 30, | $2.4 o 20180
N LY. Mahsger Foteign lmpaitmesd Dec. 31, 1900 S5 0755168 272000.21
LR FORANRI S ek ot Al iMs Assisbant Teranur 2 1 P »
£ 4 i Bl AN e ! Mo ' ] 5 . et . D“ .” '”' l..‘:,l.' " ‘b“..‘ “
HItTTons
warl D Pateorh Baiter B Lilieite ddrian lewiin Alespder ¥ 0
‘:,_..: :l‘.u tf ',. Marey Augwtive I, 4 d Waiter 1 Daamas 4
o g awdaie LEY e Jaine deivie hene B 1 oy
 Belumeat S Harvy Ki“ke A M e " T i ll'nlll u
rederic Cioamou Chories B Mo ade ooy P Maries ’ .4.‘.:’..[ w \..‘..‘.4. ", n a

be oy n.;.- LY
bLonden Commitier,

ARTHILE & 1RArE Dhairmes LEYI P Mo NOBONALD R BAlDENaAN

Trust Company

s BROADWAY, NEW

UNITED FRUIT COMPANY wiis™ s o
CONVERTIBLE DEBENTURE GOLD 5% BONDS s

Ladivided Prolits 2,784,.840.1 6
Dated Sept | 1w ue Sept 1, 1V

Rowcives Dopusits subp.t 1o Jhodh
|ransacts o Gemeral |rusi Busingss

YORK

| (VL ' » " !
' i | | ’

Price 101 and Interest, Notting 4, .
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THE MERCANTILE TRUSTY CO,,

MOl BRRARe

CAPITAL SR .O0UGU0.  BURFLUS 80,000 000
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Capital, - - .
Surplus & Undivided Profis, $4,500,000

LEVI P, MORTON,
Asst. Secretary, | JAMES K. CORBIERE, 2d Vice-Prest

EUGENE E. VARET,

G
H.B. BERRY,

DIRECTORS:
John Jacob Astor, Joseph Larocque,
George F, Baker, D. O, Mills,

| Edward J, Berwind,
| Henry M. Flagler,

| Abram S, Howlitt,

| Walter 8. Johuston,

MorrTeN TRUST
COMPANY,

88 NASSA" STREET. t

$2,000,000

OFFICERS)
Presideny
THOMAS F. RYAN, Viee<FPresidenat
H.M. FRANCIS, Secretary
Asst, Necretary
L WILMERDING, Asst. Secretary

T Trast Omeer

Levi P. Morton,
Richard A. McCurdy,
W. G, Oakman, |
George Foster Peabady, |
Samucel Rea,

Fithu Root,

Thomas F. Ryan,
Jacob H, Schiff,
John Sloane,
Willlam . Whitoey,

EXECITIVE COMMITTEE:
LEVI P MORTON,

THOMAS F RYAN,

EDWARD J, BERWIND,

G. G. HAVEN,
JOSEPH (. HENDRIX,
JAMES N JARVIE,
GEORGE FOSTER PEARODY,
JACOB I, SCHIFF,
WILLIAM C. WHITNEY.

Frederic Cromwell,
James B. Dake,

G. G, Haven,
Joseph O, Hondrix,

James N, Jarvie

A D Jullllard,

|
\

|

i

FIDELITY
TRUST CO0.

NEWARK, N, J.

Capital - -
Surplus and Undivided
Profits . .

OFFICERS,

\

L o o

1,000,000
1,514.521.09

A e

President

N N N N W N N NN NN NN

Ural L MeCarter 4
John F Driden Vieo President, 3
. st
Jerome Taylor M ,',.. b ane 4
Frederbc kW Egner. Secreiary & Tiensurer :
DIREC TORS 1
JOMN F. 1IRYIEN
JAs. W ALKXANDER 1
JAMES 1. Hyn® 1
LEsLI¥ . Warn 4
THos. N MOUarTER 4
Eouak B Wann, ¢
WiILLiav S(nEFnEn 4
3 S JACKSON 4
b Lzan 1, MoCanTen
JEROME TAYLOR
] H  BaLuasTive 4
WL N COLER, JR.,
WiILLIaMm [T, STAARE b
JORRFRT . DIRYNEN
PVENRY & HEDMoOND 1
b CHARILE® A 'FICKR |
HENNAMD STHAUAR

p NN VIskLr |

MutualTrustCo.

OF WESTCHESTER CO.
PORT CHESTER, N. Y.

Capital, - $300.0% -Surplus. - 560,000

Transacts a general Trust and Baoking busi-
pess. Allows interest on balances sub-
ject to cheque payable in New
York Funds il desired.

CEO. B HEAD, Pres't

MMHITEI AN KL

JOMN B PARSONS

FRANCIN ¢ INGERSOLT, See'y A

JOMN 1L ONARD, Asst Treadh
THEANTI RS

Ve Presidents

Trea

THE TRUST CoO.
OF AMERICA.

149 BHROADWAY,

Sarthwest torper Liherty S

Capital - $2.500.000.00
Surplus & Undivided Profits, $2.919,345.28
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JACOBBERRY & CO.
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STOCKS, BOWDS. GAWA. COTTO

CITY TRUST €0

B

OF NEW YORK.

36 WALL STREET.
CAPITAL....................... $1,000,000
' “Av invested tn City of New York Ponds
SURPLUS ................ .. 1,000,000
OFFICERS.

Jas. Roas Carran, Presid
John D, Crimmins, Viee-
George R, Sheldon, 2d Viece-I'resident,
Arthur Terry, Secretary.

Walter W, Lee, Anst, Secretary,

DIRECTORS.
obo D, Crimmias, ohry O, Haveweyer,
rank 1. lett, {osiner B Parsons,

Albert G Jenulngs
William H. Geishenen,
Gearge W, Perkins,
Lugene I(vly.
Edwin Warfleld,
Fiverton R. Chapman,
Charles V. Fornes,
Frank R. Lawrence,
ax. Ross Currsp.

METROPOLITAN

George R Sheldon,
Fdward Kyre,
Peter Dovlger,
Willlam Halls, Jr.,
James D Layng
Willlam R, Grace,
Hugh Kelly
Charles W, lIul’lpj

TRUST COMPANY

OF THE CI'TY OF NEW Yo

Capltal $1,000,000 | 37 and 3
Undivided Profits A00,000 | Wall St
BRAYTON IVES, President

FREDERICK 1) TAPPEN, V. Pres

EUVEKLY CHEW, Second Viee President
ALEX \\h}g& NOWEHHB, TR, Secretary
g ETHAM CHRUGER, Asst, See
ST RS

sher R. Bishop, Kichard Mortimer,

Hiam L. Bull, Dudles Oleott,

thert £, Case, dJohn E. Parsons,
Haley Fiske, Henry €. Perkine,

Norman K. Ream,
JoEdward Sinimong
Fred'h . Tappen,
Joha T, Terry,
!‘l‘umu;"l Pn'nmn;

m. Thlinghast,
Geoo. Benry Warren

Robert Hoe,
Hrayton Ives,
Marris K. Jesup,
Edward B, Judson,
Nradley Martin,
D.O. Mills,

" BANKERS AND BROKERS.

Redmond,) High Grade
Kerr & Co., Investment
aw u:,‘s‘r.'.‘:::.\'unx Securitics

List of current offerings nent on epplication,
Transact a general banking business.

Receive dcposits subject to draft Dirvidends and
interest collected and remiited Act ms +Flacal
Agents for and wegotiate and lssie loans of rall
roads, street rallways, gas comphnles, st Keeurt
ties bought and mold ou commission, Members of

New York Btock Fachangs

Issue Travellers'
LETTERS OF CREDIT
available the world over.

Chicago Office: Rookery Rullding.
Philadelphla: Granam, Kerr & Co.

.
Vermilye & Co.
BANKERS,

Nassau and Pine Sts., New York
13 Congress Street, Boston.
Dealers in
U. S. GOVERNMENT BONDS
and other
INVESTMENT SECURITIES
Deposits R :ceived and Interest Allowed on
Balaoces subject to draft at sight.

Private Wires to Boston,
Philadelphia. Baltimore and Richmond.

TRACY & CO.,

BANKERS,
NO 40 WALL STREET.
NEW YORK. Milwaukee.

Connecied by private wire

Dealers in

High-grade Bonds.

List of Current Investment Offerings
Sent on Application.

| New York Stock Exchange.
| Chicago Stock Exchange.

Chicago.

MIMBI!

Commission Orders Executed
in all Markets.

James B Claws John M Clows

Member N ) - :

Honry Claws
Menin . " A

C P Molrderber, Meo e

HENRY CLEWS & CO.,
BANKERS,
11, 13, 15, and 17 Eroad St.

erecuted for lovemment
margie Interest allowed on deposits
subije to check Finsncial Agents |
Corpurations und Insestors

Government and other High-Grad.
Eonds bought and sold

Woald
' ” ’

S, B, CHAPIN & C0.

STOCKS BONDS GRAIN
INVESTMENT SECURITIES
New Yok Stoch Exchange
Chicage Stock Exchan e
I Chicags Board of Trate

Phusa yude

Ordes Oor on

Wember:

Privese Miies 1ot bhospw
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Albert Laoeh & Co.,

INVE BIMENT BECURITIE B
BRANCH OFFICK:

AMARLD B ARSI WUETE Masager

. ’ Lo b b ine . vy
'

N.W.HALSEY & CO.

BANKENS,
A% Wall 81, New York.

i aisi w F § bosid watsd
It s v g i I Vo
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P MOORE & CO.,
B b
diwechs Bunds snd

Fnvwstompnt boswrtbins
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. 8. HAVENS & CO
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